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)URP  WR  7KH 7XQQHO 6WXGLHV &HQWUH &(78 OHG D UHVHDUFK SURJUDP RQ WKH UROH RI KXPDQ DQG
RUJDQL]DWLRQDO IDFWRUV LQ URDG WXQQHO VDIHW\ 7KLV ZRUN SURGXFHG VHYHUDO LQVLJKWV LQWR KXPDQ EHKDYLRU*HQHUDOO\
VSHDNLQJGULYHUVGRQRWDGRSW WKHH[SHFWHGEHKDYLRU LQ WXQQHOVSDUWLFXODUO\ LQFDVHVRI ILUH7KHVH LQVLJKWV OHG WR
SURSRVDOVIRUFRQFUHWHDFWLRQVWRLPSURYHURDGWXQQHOGHVLJQDQGRSHUDWLRQDORUJDQL]DWLRQDVZHOODVXVHUWDUJHWHG
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RYHUYLHZRIWKHVLWXDWLRQUHJDUGLQJWKLVLVVXHLQRWKHUPHPEHUVWDWHVLQ(XURSH

 7KH 7XQQHO 6WXGLHV &HQWUH &(78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'HYHORSPHQW7UDQVSRUWDQG+RXVLQJUHVSRQVLEOH IRUDOO WKH WHFKQLFDODVSHFWVRI WXQQHOV&(78LVDWWDFKHG WR WKH
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EHWZHHQWKHSKDVHRIVHOIHYDFXDWLRQEHIRUHWKHDUULYDORIUHVFXHVHUYLFHVDQGWKHSKDVHRILQWHUYHQWLRQ





WKH IHHGEDFNRIH[SHULHQFH IROORZLQJ WKH ILUVWSKDVHVRI XSJUDGLQJRI URDG WXQQHOVFOHDUO\ UHYHDOHG WKH
RFFDVLRQDOO\FRQVLGHUDEOHGLYHUJHQFHEHWZHHQWKHIXQGDPHQWDOVDIHW\SULQFLSOHVXQGHUO\LQJWKHUHJXODWRU\
UHTXLUHPHQWV DQG WKHREVHUYHGEHKDYLRU RI XVHUV LQ UHDO VLWXDWLRQV7KHSURFHVVRI VDIHW\ XSJUDGLQJRI
URDG WXQQHOV LV DFWXDOO\ EDVHG RQ WKH SULQFLSOH RI VHOIHYDFXDWLRQ E\ XVHUV ,Q WKLV FRQWH[W WKH XVHU LV
VXSSRVHG WREH DFWLYHO\ LQYROYHG LQ DQG UHVSRQVLEOH IRU KLVKHU VDIHW\ZHOO EHIRUH WKH LQWHUYHQWLRQ DQG
UHVFXH VHUYLFHV DUULYH RQ WKH VFHQH 7KLV REVHUYDWLRQ RI GLYHUJHQFH EHWZHHQ WKH IXQGDPHQWDO VDIHW\
SULQFLSOHVDQGWKHREVHUYHGEHKDYLRURIXVHUVLQUHDOVLWXDWLRQVZDVYHU\ZRUU\LQJ,QIDFWDQDQDO\VLVRI
VHYHUDOUHDOHYHQWVDQGVDIHW\H[HUFLVHVLQFOXGLQJLQVWUXFWXUHVWKDWZHUHUHFHQWO\UHQRYDWHGDQGSHUIHFWO\
ZHOO HTXLSSHG VKRZHG WKDW XVHUV RIWHQ KDG VXUSULVLQJ UHDFWLRQV LQDSSURSULDWH IRU WKH FRQWH[W RI WKH
VWUXFWXUHDQG LWV IDFLOLWLHVDQGFRPSOHWHO\RXWRI WRXFKZLWKWKH IXQGDPHQWDOSULQFLSOHV WKDWZHUH WDNHQ
LQWRFRQVLGHUDWLRQZKHQGHILQLQJWKHWHFKQLFDOVSHFLILFDWLRQV

$OO WKHVH ILQGLQJV JUHDWO\PRELOL]HG WKH VFLHQWLILF FRPPXQLW\ DQG DOO WKH SOD\HUV FRQFHUQHG SXEOLF






WRSLF 7KLV SDSHU SUHVHQWV DQ RYHUYLHZ RI WKLV ERG\ RI UHVHDUFK DQG KLJKOLJKWV WKH V\QHUJLHV WKDW
XQGHUSLQQHGLWVVXFFHVVIXOFRPSOHWLRQ
,PSURYLQJWKHFRQVLGHUDWLRQRIKXPDQDQGRUJDQL]DWLRQDOIDFWRUV











0RUH SUHFLVHO\ WKH REMHFWLYH ZDV WR LPSURYH NQRZOHGJH RI WKH EHKDYLRU RI WKH YDULRXV SOD\HUV
LQYROYHG LQ VDIHW\ XVHUV RSHUDWRUV DQG UHVFXH VHUYLFHV DQG RI WKH IDFWRUV WKDW GHWHUPLQH WKLV
EHKDYLRULQRUGHUWRRSWLPL]HWKHGHVLJQRIWKHVWUXFWXUHFRPPXQLFDWLRQDQGWUDLQLQJIRUWKHVHSOD\HUV

'XULQJ WKH LPSOHPHQWDWLRQ RI WKLV ZRUN SURJUDP LW ZDV GHFLGHG WR SD\ VSHFLDO DWWHQWLRQ WR WKH
GHILQLWLRQRIGLIIHUHQWW\SHVRIWXQQHOVWKDWPD\SRVVLEO\GHWHUPLQHWKHUHFRPPHQGDWLRQVIRUH[DPSOHLQ
DORQJLWXGLQDOO\YHQWLODWHGRQHZD\WXQQHOLVLWDSSURSULDWHWRDVNXVHUVZKRDUHXSVWUHDPRIWKHILUHWRJR
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WRHPHUJHQF\H[LWVDOWKRXJKWKH\DUHSURWHFWHGE\WKHYHQWLODWLRQV\VWHP":KHQWKLVZRUNZDVVWDUWHGLW
ZDV GHFLGHG WKDW DFFRUGLQJ WR WKH UHVXOWV RI WKH ZRUN WKHPRVW XQLIRUPPHDVXUHV SRVVLEOH ZRXOG EH
SURSRVHGIRUWXQQHOVWRVLPSOLI\PHVVDJHVLQSDUWLFXODU

7KHDUWLFOH >@SUHVHQWV WKHZRUNFRQGXFWHG LQ WKLVFRQWH[W WR LPSURYHNQRZOHGJHRIKXPDQIDFWRUV



























EHIRUH DGGLQJ TXHVWLRQV FRQFHUQLQJ WXQQHOV LQ WKH JHQHUDO WKHRUHWLFDO WHVW IRU REWDLQLQJ D GULYHU¶V
OLFHQVH´ >@ 7KLV GRFXPHQW ZDV GUDZQ XS DV SDUW RI WKH $&7(856 SURMHFW ZLWK VWURQJ LQSXW IURP
&(787KHVH UHFRPPHQGDWLRQVZHUHFLUFXODWHG WRSXEOLVKHUV LQFKDUJHRISUHSDULQJ WHDFKLQJPDWHULDOV




WXQQHOV WR EH LQFOXGHG LQ EDQNV RI TXHVWLRQV SURSRVHG IRU WKH JHQHUDO WKHRUHWLFDO WHVW IRU REWDLQLQJ D

















$V HDUO\ DV  DW D WLPHZKHQ QDWLRQDOVFDOH DFWLRQVZHUH EHLQJ UROOHG RXW DLPHG DW WUDLQLQJ DOO
GULYHUVVHYHUDOWXQQHORSHUDWRUVODXQFKHGLQLWLDWLYHVGHVLJQHGWRWUDLQXVHUVLQWKHLURZQVWUXFWXUHV7KHVH
LQLWLDWLYHV VXSSOHPHQWLQJ WKRVH FLWHG LQ VHFWLRQ  DERYH KDYH WKH DGGHG DGYDQWDJH RI LGHQWLI\LQJ
FRPPXQLFDWLRQDQGWUDLQLQJDFWLRQVE\IDFWRULQJLQWKHLQWHQGHGFDWHJRU\RIXVHUDQGWKHVSHFLILFFRQWH[W
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SHGDJRJLFDO DSSURDFK IRU WKH RSHUDWLRQ 6DIHW\ D SURIHVVLRQDO












7KLV VHFRQG UHSRUW LV D ORJLFDO FRQWLQXDWLRQ RI WKH SUHYLRXV RQH SXEOLVKHG LQ  DQG DGGUHVVHV D
VSHFLILFSRLQWUDLVHGLQWKHFRQFOXVLRQRIWKHUHSRUW³GULYHUVQHHGWRXQGHUVWDQGWKHEHKDYLRUWREH
DGRSWHG LQ WXQQHOV´ 7KH LQWHQGHG DXGLHQFH RI WKLV UHSRUW LV WKRVH RUJDQL]DWLRQV DQG LQGLYLGXDOV ZKR
GHYHORS DQG GHOLYHU WUDLQLQJ DQG LQIRUPDWLRQ SURJUDPV IRU URDG WXQQHO XVHUV ,W DSSOLHV WR QDWLRQDO
UHJLRQDO DQG ORFDO SURJUDPV ,WV REMHFWLYH LV WR SURYLGH VWDNHKROGHUV ZLWK WKH PHWKRGV DQG WRROV WR
LPSOHPHQWWKHVHW\SHVRISURJUDPV7KHZRUNJURXSKDVSDLGJUHDWDWWHQWLRQWRWKHHGXFDWLRQDOSURFHVVIRU

































,Q)UDQFH WKH LQLWLDOTXDOLILFDWLRQ IRUGULYHUVRI JRRGVRUSDVVHQJHUV YHKLFOHV LVGHOLYHUHGHLWKHUYLD
ORQJ YRFDWLRQDO WUDLQLQJ PLQLPXPRI  KRXUV HYLGHQFHG E\ WKH DZDUGLQJ RI D SURIHVVLRQDO GULYLQJ





/RQJ YRFDWLRQDO WUDLQLQJ LV GHOLYHUHG SULPDULO\ E\ YRFDWLRQDO WUDLQLQJ LQVWLWXWHV 7KHUH DUH RYHU D

















7KH REMHFWLYH RI WKLV DFWLRQ LV WR GHILQH WKH FRQWHQW RI D WUDLQLQJ SURJUDP LQLWLDOO\ DGGUHVVLQJ





















VFKRRO LQVWUXFWRUV WD[L GULYHUV HWF&RYHUDJHPD\ EH H[WHQGHG WR LQFOXGH JURXSV FRPSRVHG RI VLPLODU
XVHUVVXFKDVGULYHUVIURPFRUSRUDWHIOHHWV
:RUNLQJPHWKRGV
&(78 LQLWLDWHG WKLV DFWLRQ LQ WKH VXPPHU RI  DIWHU ZKLFK LW DOVR EHFDPH UHVSRQVLEOH IRU LWV
VXSHUYLVLRQ7KH ILUVW VWHSZDV WR QRWLI\ DOO WKH UHOHYDQW WUDLQLQJ RUJDQL]DWLRQV DQG FRPSDQLHV DURXQG
ILIWHHQ LQ DOO RI WKH DSSURDFK DQG WKHQ LQYLWH WKHP WR WDNH SDUW $Q DVVHVVPHQW RI H[LVWLQJ WUDLQLQJ
PDWHULDOV DQG LQLWLDWLYHV ZDV RUJDQL]HG DW WKH ODXQFK RI WKH DFWLRQ 7KLV DVVHVVPHQW KLJKOLJKWHG WKH
IROORZLQJSRLQWV
x 7KHFXUUHQWDYDLODELOLW\RIDEURDGUDQJHRIPDWHULDOV WKHFRQWHQWRIPRVWRIZKLFKZDVKRZHYHU
GLUHFWHG VROHO\ WRZDUGV D SUHVHQWDWLRQ RI WKH UHJXODWRU\ DVSHFWV WKH LQVWUXFWRUV GLG QRW KDYH WKH












 VNLOOV DQG H[SHULHQFH LQ WHUPV RI WHDFKLQJ DSSURDFKHV &(78
V VNLOOV DQG
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7KHGRFXPHQWVHWVRXWWKHLWHPVRINQRZOHGJHWKDWLQVWUXFWRUVQHHGWREHIDPLOLDUZLWKWRJHWKHUZLWK













D FRQVWUXFWLYH WHDFKLQJ SURFHVV KRZHYHU LQVWUXFWRUV ZLOO KDYH WR KDYH VRXQG NQRZOHGJH RI WKH
IXQGDPHQWDO SULQFLSOHV RI VDIHW\ LQ WXQQHOV DQG WKH PDLQ VDIHW\ HTXLSPHQW 7KH LQVWUXFWRUV
 OHYHO RI
NQRZOHGJH ZLOO HQDEOH WKHP WR VXSSOHPHQW WKH PDLQ LQIRUPDWLRQ WR EH UHPHPEHUHG E\ XVHUV E\













FRORU FRGHG LQRUGHU WRGLVWLQJXLVKEHWZHHQGDWD UHODWLQJ WR WKH UHJXODWLRQ
V IXQGDPHQWDO SULQFLSOH DQG
GDWDUHODWLQJWRWKHLQVWUXFWLRQWREHIROORZHG

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)LJ ([WUDFW IURP WKH VOLGH VKRZXVHGGXULQJ WKH+*9GULYHU WUDLQLQJ VHVVLRQV IRU WKH LWHP6DIHW\(TXLSPHQWGHYHORSHG LQ
:RUNVKHHW1RUPDOWUDYHOLQJVLWXDWLRQ












7KH WZR SURGXFWV GHVFULEHG DERYH ZHUH SUHVHQWHG DW D VHPLQDU KHOG LQ /\RQ LQ -XQH  7KH
SDUWLFLSDQWV LQ WKLV VHPLQDU ZHUH LQVWUXFWRU HGXFDWRUV DQG WUDLQLQJ PDQDJHUV UHSUHVHQWLQJ PRVW RI WKH
WUDLQLQJ FHQWHUV LQ WKH5K{QH$OSHV UHJLRQ WKXV VRPHSHRSOHSDUWLFLSDWHG LQ WKH DZDUHQHVVUDLVLQJ




















VVWUDWHJ\ LQ WHUPVRI LQIRUPDWLRQGHSOR\PHQW LVEDVHGRQVFDOLQJXS WKH WUDQVPLVVLRQRI
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URDGKDXODJHILUPVZLWKLQWHUQDOWUDLQLQJFHQWHUVYRFDWLRQDOWUDLQLQJ LQVWLWXWHV7KLVGHYHORSPHQWZRUN
FRXOGEH FDUULHGRXW GXULQJ DQDWLRQDO VHPLQDU$VZLWK WKHRQH LQ/\RQ WKHREMHFWLYHRI WKLV VHPLQDU
ZRXOG EH WR LQIRUP DQG WUDLQ LQVWUXFWRUV DQG WHDFKLQJ PDQDJHUV E\ LQFUHDVLQJ WKHLU DZDUHQHVV RI WKH
VSHFLILFQDWXUHRIGULYLQJLQWXQQHOV





$FFRUGLQJ WR WKH (8 UHTXLUHPHQWV RI &RPPLVVLRQ 'LUHFWLYH (& RI  -XQH  >@




7KH3,$5&GRFXPHQW >@PD\EHXVHGDVDEDVLV IRU WKLV(8UHTXLUHPHQW LWSURYLGHVJXLGHOLQHVRQ







DERYHPHQWLRQHG(XURSHDQ GLUHFWLYH LQ )UDQFH$V UHJDUGV RWKHU(8PHPEHU VWDWHV D FRPELQDWLRQ RI




$W WKLV VWDJH KRZHYHU WKH )UHQFK LQLWLDWLYH UHPDLQV IDLUO\ QRYHO ERWK LQ WHUPV RI LWV VFRSH WKH
SURGXFWLYHQHVV RI WKH GHSOR\HG DSSURDFK DQG WKH VWURQJ V\QHUJ\ ZLWK 3,$5& UHFRPPHQGDWLRQV 7KH
WUDLQLQJPDWHULDOVGHYHORSHG WRGDWH WDUJHW WKH VLWXDWLRQ LQ)UDQFHEXWFDQEHHDVLO\DGDSWHG WRILWRWKHU
(XURSHDQFRXQWULHVHYHQRQDQLQWHUQDWLRQDOVFDOH,QDELGWRPD[LPL]HWKHLPSDFWRIWKHUHSRUW>@DQG
WKH)UHQFKLQLWLDWLYHLQLWVXSFRPLQJZRUNF\FOH±3,$5&LVSODQQLQJWRDGDSWWKHPDWHULDOV
GHYHORSHGE\&(78DQG WKHQPDNH WKHPDYDLODEOH WR LQWHUHVWHGFRXQWULHV7KLV LVVXH LVH[SHFWHG WREH
GLVFXVVHGZKHQSUHSDULQJ WKHQH[W3,$5&F\FOH WREHKHOG LQ :KHUH DSSOLFDEOH WUDLQLQJ





G\QDPLF FROODERUDWLRQ EHWZHHQ RUJDQL]DWLRQV UHVSRQVLEOH IRU GULYHU WUDLQLQJ DQG VSHFLDOLVWV LQ WXQQHO
GHVLJQDQGHQJLQHHULQJ ,QLWLDO IHHGEDFNRQ WKHUHVXOWLQJ WUDLQLQJPDWHULDOVKDVKLJKOLJKWHGRQHSRLQW LQ
SDUWLFXODUWKHHDVHZLWKZKLFKLQVWUXFWRUVDUHDEOHWRWDNHRZQHUVKLSRIWKHWUDLQLQJPHGLDDQGWKHFODULW\
DQGUHOHYDQFHRIWKHLQIRUPDWLRQDQGLQVWUXFWLRQVLPSDUWHGWRWUDLQHHV






7KH QH[W VWHS E\ &(78 VFKHGXOHG IRU  ZLOO EH WR H[WHQG WKH DSSURDFK DFURVV WKH ZKROH RI
)UDQFHDIWHUZKLFKVXSSRUWHGE\3,$5&WKLVZRUNZLOOEHGHYHORSHGRQDQLQWHUQDWLRQDOVFDOH
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